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HOUSE  OF  REPRESENTATIVES, 


SATURDAY,  MARCH  27,  1886. 
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WASHINGTON.  D.  C. 
1 836. 


SPEECH 


OF 

HON.  JOHN  E.  HALSELL. 


The  House  havlug  under  consideration  the  bill  (H.  R.  5690i  tor  the  tree  coinage  ot  silver,  and  tor 
Ollier  purposes— 

Mr.  Halsell  Scakl : _ , 

Mr.  Speaker  : The  agitation  of  the  suspension  of  the  coinage  ot  the 

standard  silver  dollar  has  excited  an  interest  in  the  minds  of  the  peo- 
ple thronghoiit  this  country  almost  unparalleled  in  her  financial  his- 
tory. Apprehensions  are  indulged  by  the  great  mass  of  the  people 
that  if  the  coinage  of  the  silver  dollar  is  stopped  that  there  will  be 
widespread  ruin  and  desolation.  On  the  other  hand  there  are  those 
equally  honest  who  believe  that  unless  tliere  is  a suspension  of  the 
coinage  of  the  silver  dollar  and  gold  alone  made  the  standard  that 
untold  woes  and  misery  will  ensue.  In  this  divided  sentiment  it  is 
of  the  highest  importance  that  we,  as  the  representatives  of  the  peo- 
]ile  in  the  national  Congress  should  look  well  into  the  merits  of  this 

question  and  act  wisely  in  its  solution. 

We  shall  be  held  to  a strict  accountability  for  our  action  on  this 
subject.  There  is  no  subject  of  greater  importance  to  any  country 
than  to  provide  a safe,  sound,  and  reliable  currency,  and  to  no  ques- 
tion has  there  ever  been  given  more  earnest  and  patient  thought  by 
financiers  and  statesmen.  The  prosperity  and  happiness  of  the  peo- 
ple depend  upon  a proper  solution  of  it.  The  light  of  past  experi- 
ence otfers  a very  safe  guide  for  the  future,  and  the_  people  of  the 
United  States,  who  are  ever  jealous  of  their  rights,  in  the  light  of 
that  experience  spoke  through  their  representatives  on  this  fioor  in 
the  Forty-eighth  Congress  in  no  uncertain  sound,  and  are  to-day  em- 
phasizing that  statement.  ^ • 

They  are  watching  with  intense  interest  the  action  of  their  repre- 
sentatives on  this  oubject,  so  vitally  important  to  their  weal  or  woe. 

They  have  said  that  they  are  opposed  to  the  suspension  of  the  coin- 
ac^e  of  the  silver  dollar.  Shall  we  heed  their  voice  or  shall  vve  disre- 
gard their  wishes  and  their  interest  and  legislate  still  in  the  interest 
of  those  who  are  seeking  further  to  enrich  themselves  off  the  working 
classes  of  this  country  ? This  is  a government  of  the  people,  for  the 
people,  and  by  the  people,  and  when  they  speak  let  their  servants 

t'3ilc0  llGCd. 

They  desire  that  the  money  which  has  been  used  from  the  begin- 
sino-  of  the  Government  to  the  present  time  shall  be  let  alone.  It  was 
their  first  love.  It  has  brought  them  through  thus  far  in  glorious 
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triuKirl^  and  altho«gli  tl,ere  lm«  ^ 

to  »in  tl.eir  affect.ons  to  the  gold  and  silver  as  a 

and  they  ding  with  currency,  gold,  silver  and  paper 

standard  , and  ronntrv  and  that  much 

.nooey,  is  answering  alUhe  de-n^  S . no-meS  beashatn 

abn  -1  silver  ^ for  the  wives 

“d  olSln  of  the  poor  man  as  the  gold  or  paper  dota 

heg  nning  of  our  Government  has  ‘^^"eount  The  people 

money  for  the  great  hod j’  ot  the  p 1 came  upion  the 

have  not  not  forgotten  the  *„“tize^^^  and  gold  was 

country  just  at  the  time  ^\hen  sil_  4-i«nPfl  until  18V8,  when  the 

ma  le  alone  the  to  its  former  standard 

Bla  nd  hill  was  passed  restoring  the  si  Iv  er  uona  ^ amount  not 

of  lineness  and  weight  and  authori  worth  of  bullion  per 

Ics.  than  §2,000,000  "»!:  Wll  restoring 

z£,.,irrrs  ^ 

no  significance  111  and  when  we  started 

,n  the  very  beginning  ^j-^ment  the  question  arose, 

ou  on  the  °L  her  finLcial  welfare, 

as  one  of  the  most  important  subjects  „ enacted  to  carry 

as  to  what  legislation  was  necessary  ^^^.^^^^nonstitution,  which  con- 
on  t the  provisions  of  the  ^'g^^coTn  rofef  regiTam  ^ vaiue  thereof 
feis  on  Congress  the  1'°®®*  “ ,t,ndard’ of  weights  and  measures, 

ard  of  foreign  com,  and  fix  the  3‘;  . . gj,jj.,c  of  the  ablest 

A ter  a most  careful  and  patient  i , the' National  Congress, 

6t  itesmen  who  have  ever  graced  t'le  hal  s of  t ne 

it  was  determined  that  gold  and  „ ‘ the  Constitution, 

vi  hies,  and  under  that  for  carrying 

tc  make  all  laws  which  shal  Ponoress  an  act  was  passed 

ii  to  execution  the  power  conferred  upon  C.mgr^  ^ 

a the  first  session  ByWie  fourteenth  section 

a ithorizing  the  establishing  of  a , ^ , pi  jjint  gold  and 

0 .hat  act,  any  person  °"'V  Ui'rso  hvonght  was 

s Iver  bullion  in  order  to  !;f  ,,r„,w  receipt  tliereof, 

t lere  to  he  assayed  as  speedily  as  y ‘ wlioiii  the  same  was 
and  free  of  expense  to  the  person  or  persons  by  wlioi.i 

hrought.  ^ r ‘ 1 onf  if  w'm  provided  that  all  the 

,ohfm;d  :;,r  elir^hicwrlllive  feen^  strnek  at  and  issued 
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from  said  Mint  shall  be  a lawful  tender  in  all  payment  whatsoever. 
Those  of  full  weight  according  to  the  respective  values  hereinbefore 
declared,  and  those  of  less  than  full  weight  at  values  proportional  to 
their  respective  weights,”  and  it  was  further  provided  by  said  act 
that  the  silver  dollar  should  contain  3Vlf  grains  of  pure  silver  and 
the  gold  dollar  to  contain  24f  grains  of  pure  gold.  It  was  turther 
provided  by  the  eleventh  section  of  said  act  “ that  the  proportional 
value  of  gold  to  silver  in  all  coins  which  shall  by  law  be  current  as 
money  within  the  United  States  be  as  15  to  1,  according  to  quantity 
or  weight  of  pure  gold  or  pure  silver,”  which  were  the  relative  values 
until  1834,  when  it  was  changed  from  15  to  1 to  16  to  1. 

The  present  weight  of  the  standard  gold  dollar  is  25.8  grains, 
23.22  fine  gold  and  2.58  grains  alloy  ; and  412^  grains  of  standard 
silver  constitute  the  silver  dollar,  and  412^  grains  of  standard  silver 
was  the  lawful-tender  dollar  from  1792  until  1873.  At  the  latter 
date  it  was  suddenly  discovered  by  certain  persons  that  Jefferson, 
Hamilton  and  other  eminent  statesmen  were  mistaken,  and  that  the 
standard  silver  dollar  was  a fraud  and  a cheat,  and  that  its  coinage 
ought  to  cease  and  it  held  as  a relic  of  barbarism.  Who  made  this 
wonderful  discovery,  and  how  did  it  happen? 

The  late  war  between  the  States,  which  was  one  of  the  most  ter- 
rible wars  which  has  affected  any  country  in  modern  times,  left  the 
Government  with  a debt  of  over  two  and  one-half  billions — the  ex- 
act amount  on  the  31st  day  of  August,  1865,  $2,845,907,626.  On 
the  1st  day  of  July,  1873,*^  the  unmatured  interest-hearing  bonded 
debt  of  the  United  States  was  $1,695,805,950,  and  in  the  hands  of 
the  bondholders.  They  knew  that  if  they  could  procure  legislation 
to  debase  the  silver  dollar,  and  thus  strike  down  one-third  of  the 
legal-tender  coin  money  of  this  country,  that  gold  would  appreciate 
in  value,  and  that  the  bonds  which  they  hold,  principal  and  inter- 
est, would  he  paid  in  this  appreciated  currency.  They  set  out  to  ac- 
complish this  purpose.  These  shylocks  claimed  that  it  was  dishon- 
est in  the  Government  to  pay  them  in  anything  but  gold.  Not- 
withstanding, when  they  purchased  the  bonds  the  money  ii.sed  for 
that  purpose  was  legal-tenders,  worth  50  cents  on  the  dollar  in  coiii, 
and  notwithstanding  that  legal-tenders  should  be  receivable  at  their 
face  value  for  all  debts,  public  and  private,  except  interest  on  the 
public  debt  and  certain  dues,  and  so  indorsed  on  their  back.  This 
demand  was  unreasonable,  outrageous,  and  unjust.  ^ 

Their  first  demand  was  to  have  their  bonds  paid  in  coin,  gold  and 
silver.  This  demand  was  acceded  to,  and  in  1869  an  act  was  passed 
by  a Republican  Congress  against  the  protest  of  the  Democrats  that 
they  would  be  paid  in  gold  and  silver.  To  meet  still  further  their 
demands  the  act  of  14th  July,  1870,  was  passed  extending  the  time 
of  payment,  reducing  the  rate  of  interest  and  expressly  exempting 
the  new  bonds  from  taxation.  State,  Federal  or  municipal,  and  as  a 
part  of  its  obligation  there  was  printed  on  each  bond  “ that  it  shall 
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he  pail  in  coin  of  the  standard  value  prescribed  by  law  on  the  14th 
July,  1870,”  and  at  last  the  act  approved  the  I2th  February,  1873, 
mettleir  highest  ambition  changing  the  standard  from  gold  and 
silver  bo  gold  alone. 

In  tills  act  approved  12th  February,  1873,  revising  and  amending 
the  la  vs  relative  to  mints,  assay  oflSces,  and  coinage  of  the  United 
States  the  silver  dollar  is  not  mentioned,  but  provides  for  a trade- 
dollar  to  contain  420  grains  of  standard  silver.  It  was  not  in- 
tended that  the  trade-dollar  was  to  circulate  in  the  United  States, 
but  W),s  meant  to  circulate  in  China  to  answer  the  purposes  of  our 
trade  vith  that  country.  It  his  been  charged,  and  not  successfully 
denied,  that,  there  being  no  mention  made  of  tlie  silver  dollar  in  the 
^act  of  February  12,  1873,  some  person  or  persons  unknown,  at  the 
time  the  commissioners  were  revising  the  statutes  of  the  United 
States,  inserted  the  following:  “The  silver  coins  of  the  United 
States  shall  be  a legal-tender  at  their  nominal  value  for  an  amount 
not  ex3eeding  |5  in  any  one  payment.”  It  is  said  that  this  revised 
volume  of  the  statutes  being  large  was  adopted  by  Congress  in  1874 
witlioi  t being  read,  upon  assurances  given  by  the  commissioners  that 
they  had  not  inserted  any  new  legislation.  A few  months  after  the 
adopti  )n  of  the  Revised  Statutes  it  was  discovered,  to  the  great  horror 
of  the  ( ountry,  that  the  silverdollar  had  been  demonetized.  An  indig- 
nant a ad  outraged  people  spoke  through  their  representatives  on  this 
floor  and  demanded  a restoration  of  the  standard  silver  dollar  ; and 
on  the  28th  of  February,  1878,  an  act  was  passed  “ to  authorize  the 
coinage  of  the  standard  silver  dollar  and  to  restore  its  legal-tender 
charac  ter.” 

Altliough  this  act  did  not  restore  the  law  of  1792  so  far  as  the  un- 
limitec.  coinage  of  the  silver  dollar  was  concerned,  yet  the  Secretary 
of  the  Treasury  by  this  act  being  authorized  to  purchase  not  less 
than  2,000,000  nor  more  than  $4,000,000  of  silver  bullion  per 
month  for  coinage  and  making  the  silver  dollar  a legal  tender  for  any 
amount,  checked  the  decline  of  silver,  and  from  that  day  until  the 
present  the  same  dollar  of  the  Constitution  of  412^  grains  of  standard 
silver  las  been  in  the  hands  of  the  people  with  a purchasing  power 
as  greot  as  a gold  or  paper  dollar,  and  will  continue  to  possess  that 
power  if  the  spirit  of  the  provisions  of  section  3694  of  the  Revised 
Statuh  s of  the  United  States  is  complied  with,  which  provides  that 
“ the  coin  paid  for  duties  on  imported  goods  shall  be  set  apart  as  a 
special  fund  and  shall  be  applied  as  follows  :” 

First.  To  the  payment  in  coin  of  the  interest  on  the  bonds  and  notes  of  tiie 
United  States. 

Secot  d.  To  the  purchase  or  payment  of  1 per  cent,  of  the  entire  debt  of  tlie 
United  States,  to  be  made  within  eaeli  fiscal  year,  which  is  to  be  set  aside  as  a 
sinking  fund  and  the  interest  of  which  shall  in  like  manner  be  applied  to  the  pur- 
chase  oi  payment  of  the  public  debt  as  the  Secretary  of  the  Treasury  shall  from 
time  to  ;ime  direct. 

Third  The  residue  to  be  paid  into  the  Treasury. 


Sir,  are  the  terms  of  that  law  indefinite  and  uncertain  ? Does  coin 
mean  gold  alone  ? If  Congress  had  intended  it  to  mean  gold  alone 
gold  would  have  been  used  instead  of  coin  ; yet  that  law  is  a dead 
letter,  and  in  the  face  of  it  gold  alone  has  been  used  exclusively  in 
payment  of  the  interest  and  principal  of  the  bonds  for  many  years 
past.  The  bondholder,  however,  as  I have  shown  by  the  various 
acts  of  legislation,  is  emboldened  to  ask  now  for  legislation  to  de- 
monetize silver  that  his  bonds  may  surely  be  paid  in  gold.  This  ac- 
complished, his  wealth  will  be  greatly  increased,  while  the  debtor 
class,  mostly  poor  men,  will  have  their  burdens  increased.  Additional  * 
sweat  and  labor  of  the  toiling  millions  will  have  to  be  expended  to 
procure  the  necessaries  of  life  and  pa}''  the  interest  on  the  bonds  held 
by  the  rich  exempt  from  taxation.  Already  their  burdens  are  most 
grievous  to  be  borne  on  account  of  the  iniquitous  protective  tariff, 
which  has  cursed  the  country  for  many  years. 

Sir,  the  millions  who  work  on  the  farm,  at  the  foi  ge,  and  in  the  mines 
are  to  be  the  sufferers.  Their  hard  earnings  are  asked  to  be  added 
to  the  riches  of  the  rich,  while  they  will  be  impoverished.  I do  not 
mean  to  say  that  I do  not  want  the  bondholder  to  be  protected  ; but, 
on  the  contrary,  I want  him  to  have  what  justly  and  legally  belongs 
to  him  ; T want  him  paid  every  dollar,  principal  and  interest,  of  his 
bonds,  according  to  the  contract — nothing  more  ; nothing  less — but 
I do  most  solemnly  protest  against  that  character  of  legislation  which 
enriches  the  rich  and  at  the  same  time  impoverishes  the  poor. 

This  grand  Grovernment  of  ours,  which  is  the  pride  of  every  true 
American  heart,  was  organized  to  mete  outeven-handed  justice  to  all 
her  citizens.  It  was  intended  by  the  framers  of  this  Government 
that  tlie  citizen  should  be  protected,  not  only  in  his  life  and  liberty, 
but  his  property  as  well. 

Let  us,  Mr.  Speaker,  in  the  spirit  of  our  institutions  protect  the 
poor  as  well  as  the  rich  of  this  great  country.  Let  us  so  legislate  for 
the  people  that  all,  rich  and  poor,  when  they  look  upon  that  grand 
old  flag  as  it  waves  in  triumph  from  one  end  of  this  country  to  the 
other  feel  that  beneath  its  ample  folds  there  are  equal  rights  to  all 
and  exclusive  privileges  to  none. 

Sir,  it  is  a lamentable  fact  that  the  legislation  of  this  country  for 
twenty  years  has  centered  almost  the  entire  wealth  of  this  nation  in 
the  pockets  of  a few.  I shall  not  complain  if,  under  the  laws,  just 
and  equal  to  all,  there  are  those  who  by  their  energy  and  financial 
sagacity  have  accumulated  wealth.  That  is  commendable,  and  no 
one  has  a right  to  complain;  but  I do  complain  of  that  kind  of  legis- 
lation which  for  many  years  past  has  favored  the  rich  at  the  expense 
of  the  poor.  The  proposition  to  suspend  the  coinage  of  the  silver 
dollar  is  of  that  character  of  legislation. 

I am  unwilling  as  one  of  the  Representatives  of  the  people  on  this 
floor  to  see  such  an  iniquity  perpetrated  without  entering  my  protest. 
There  can  be  no  doubt  if  the  coinage  of  the  silver  dollar  is  sus- 
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pend e I the  value  of  gold  will  be  increased,  and  as  a necessary 
consec  uence  a greater  amount  of  the  products  of  labor  will  be  required 
to  pay  debts.  It  w’ould  be  a most  flagrant  violation  of  the  contract,, 
and  tlie  debtor  classes  would  be  the  sufferers  from  that  violation. 

Their  debts  w^ere  contracted  with  reference  to  the  law  which  existed 
at  the  time  of  their  creation.  The  striking  down  of  the  coinage  of 
silver  .vould  destroy  over  one-third  of  the  coin  money  of  the  United 
States,  and  to  that  extent  would  bring  about  a contraction  of  the  cur- 
rency. Have  we  more  money  than  the  commerce  of  the  country 
requir(  s ? Let  us  see. 

By  the  last  report  of  the  Director  of  the  Mint  it  appears  that  the-  *■ 
specie  and  paper  currency  of  the  United  States  was,  on  the  1st  day 
of  July,  1885,  $1,845,005,156,  but  this  does  not  represent  the  amount 
in  circ  ilation.  There  is  of  that  amount  only  about  $1,000,000,000 
in  circ  ilation.  Assuming  the  population  of  the  United  States  to  be 
60,000,000,  and  that  is  about  correct,  we  have  per  capita  $16.66f, 

$37.80  less  than  France,  and  $8.41  less  than  Great  Britain.  I ht 
amount  of  money  per  capita  too  much  ? I presume  that  no  one  will 
argue  .hat  it  is  unless  it  be  the  banker  or  bondholder.  Is  there  an 
inflaticn  of  the  currency?  Is  there  a fictitious  value  on  property' 
which  always  results  from  an  inflation  of  currency?  No,  sir  ; but 
on  the  contrary  the  fact  that  our  hogs,  cattle,  and  other  articles  of 
food  ai  e cheaper  than  they  have  been  for  many  years  past,  paying 
but  litile  if  anything  beyond  the  cost  of  production,  is  evidence  that 
there  is  not  more  money  in  circulation  among  the  people  than  the 
demaii  Is  of  trade  require.  The  money  to  make  up  this  amount  is 
gold,  s Iver,  and  paper,  all  of  equal  purchasing  power. 

Now,  sir,  the  inevitable  consequence  of  stopping  the  coinage  of  the 
silver  c ollar  would  be  to  destroy  the  purchasing  power  which  it  now 
has  and  to  lessen  the  volume  of  the  currenev  to  the  amount  at  least, 
accord!  ig  to  the  present  rate  of  coinage,  $27,000,000  per  annum. 

Not  on  y so,  but  the  paper  currency  is  constantly  diminishing  and 
no  increase  in  gold,  while  the  population  is  increasing  over  1,000,000 
per  annum  and  the  business  of  the  country  is  growing  and  extend- 
ing all  the  time.  Where,  sir,  I ask,  is  the  money  to  meet  this 
growin  ^ demand  to  come  from  if  the  coinage  of  the  silver  dollar  is 
suspenc  ed? 

Mr.  5j)eaker,  if  the  bondholders  and  bankers  succeed  in  their  ^ 

demanc  s,  and  gold  alone  is  the  measure  of  values,  bankruptcy  and 
ruin  will  ensue.  Such  a spectacle  of  wretchedness  and  misery  has 
never  been  seen  in  any  country  as  would  be  presented  here.  The 
Government,  State,  municipal,  corporate,  and  individual  debts 
amount  to  several  hundred  million  dollars,  and  most  of  them  are 
bearing  interest  and  must  be  paid  ; and  yet  in  the  face  of  these 
facts  it  is  proposed  to  strike  down  the  silver  dollar  and  thus  increase 
these  d<  bts  and  stop  the  industries  of  the  country. 
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Hon.  William  M.  Evarts,  who  was  one  of  the  United  States  Com- 
missioners at  the  international  monetary  conference  lield  in  Paris,  in 
1881,  said  : 

As  there  never  had  been  a time  in  liistory  when  silver  and  ^old  had  not  been 
necessary  and  been  used  as  money,  or  when  their  united  strength  was  more  than 
adequate  for  the  unfolding  progress  of  society,  so  above  all  things  in  this  age  and 
in  the  actual  circumstances  of  the  world  was  this  true. 

I Ex-Senator  Thurman,  of  Ohio,  that  distinguished  patriot  and 

I statesman,  who  was  also  one  of  the  commissioners  at  the  conference 

' ^ in  Paris,  in  1881,  said: 

I believe  that  bimetallism  will  ultimately  prevail.  1 cannot  see  Iiow  the  vast 
structure  of  credit,  the  most  distinguishing  feature  of  modern  indinstry  ami  com- 
merce, can  be  supported  on  a gold  basis  alone.  With  both  metals  its  base  has 
often  been  found  too  narrow ; but  with  one  it  would  be.  to  my  apprehension, 
positively  unsafe. 

These  declarations  were  made  bv  statesmen  looking  to  the  interest 
of  the  whole  people.  The  interest  of  the  eleven  millions  of  people 
engaged  in  agriculture,  manufactures,  mechanics  and  mining  was 
taken  into  consideration.  The  contrast,  Mr.  Speaker,  is  most  strik- 
ing between  patriotic  declarations  like  these  from  the  elevated  plane 
of  statesmanship,  and  the  great  outcry  which  the  bankers,  bond- 
holders, and  creditors  generally  are  making  against  the  continuation 
of  bimetallism.  Those  declarations  were  made  in  view'  of  the  fact 
/ that  the  suspension  of  the  coinage  of  the  silver  dollar  w'ould  result 

in  a contraction  of  the  currency,  increase  the  purchasing  pow'er  of 
gold,  and  that  the  laboring  men  would  get  at  least  one-third  less 
for  the  products  of  their  labor  than  they  now  get. 

It  is  very  apparent,  Mr.  Speaker,  why  the  national  banks  favor  the 
demonetization  of  silver.  On  the  1st  of  July,  1885,  as  is  showm  by 
the  Director  of  the  Mint,  there  were  $542,174,633  in  gold  in  circula- 
tion in  this  country  ; of  that  amount,  as  shown  by  the  .same  author- 
ity, at  that  date  the  national  banks  owned  $65,559,947  in  gold  coin, 
$72,986,340  in  gold  certificates,  $69,738,759  in  legal  tenders,  W'hich 
are  redeemed  in  gold,  $23,614,000  in  gold  clearing-house  certificates, 
$18,000,000  in  United  States  certificates,  equivalent  to  gold,  making 
in  all  the  sum  of  $250,130,471 — very  nearly  one-half  of  the  gold  in 
circulation  in  this  country.  Here,  sir,  is  the  secret  of  their  hatred 
^ of  the  silver  dollar. 

If  the  coinage  of  the  silver  dollar  is  suspended  this  vast  amount  of 
gold  w’ill  be  increased  in  value,  and  they  will  indeed  reap  a golden 
harvest.  These  banks  own  only  about  $11,400,000  of  the  $278,000,- 
000  of  the  silver  in  the  United  States.  Shall  we,  to  satisfy  the  greed 
of  the  banks  and  bondholders,  depreciate  this  large  amount  of  silver, 
most  of  W'hich  is  in  the  hands  of  the  people,  who  are  struggling  with 
all  their  might  to  clothe  and  feed  their  w'ives  and  children?  Indi- 
viduals  are  largely  indebted  to  these  banks.  Stop  the  coinage  of  the 
silver  dollar  and  depreciate  silver  and  this  debt  would  be  largely  in- 


10 


1 — at  least  one-thir»l — ami  the  large  deb'ur  class  will  he  com- 
■ ill  the  ])ower  of  these  hanks.  Is  it  just  that  we  should  heap 
he  })eojile  these  additional  burdens? 

the  eth^ct  of  deiiiouetizatiou  of  silver  on  our  expoit  trade  in 
of  tlie  leadins:  articles  would  he  most  disastrous.  England  for 
years  consumed  large  quantities  of  our  wheat,  being  one  of  our 
istomers.  Now  she  has  turned  her  attention  to  India  ;tnd 
a,  where  silver  is  a full  legal  tender.  Before  England  demon- 
silver it  was  worth  in  London  ]ier  ounce  ; now  it  is 

ho  cents  per  ounce.  She  produces  no  silver,  but  purchases 
jiiantities  of  it  to  use  in  her  trade  with  ceimtries  which  use  sil- 
If  the  coinage  of  the  silver  dollar  is  stopped  in  the  United 
it  will  be  still  further  depreciated  in  (Countries  which  have 
‘d  the  gold  standard,  and  the  cheap  silver  will  cut  down  the 
s of  this  country  to  an  alarming  extent.  Overproduction  will 
, and  the  grand  progress  which  we  have  made  in  w^ealth  and 
less  will  be  checked. 

eady  vve  have  felt  the  'withering  influence  on  our  export  trade 
ount  of  the  demonetization  of  silver  in  Europe.  England  pre- 
trade with  her  dependencies  when  she  can  purchase  trom  them 
dieap  silver  rather  than  pay  her  gold  to  us.  She,  always  jealous 
rights  and  interests,  is  encouraging  India  in  building  railroads 
apen  tlie  cost  of  transportation.  In  the  last  few  years  it  has 
liscovered  that  the  soil  of  India  is  as  well  adapted  to  the  rais- 
wheat  as  anv  countrv  in  the  world.  It  is  estimated  that  she 

V V 

), 000, 000  acres  of  land  splendidly  adapted  to  its  culture,  and 
cli  valleys  are  all  the  time  being  rendered  more  productive  by 
care  and  attention.  According  to  estimates  made  b’v  the  De- 
eut  of  Agriculture  she  raised  252,000,000  bushels  of  wheat  in 
and  it  is  estimated  that  in  a few  years  she  will  raise  twice  that 
it,  and  will  become  one  of  the  largest  wheat-growing  countries 
3 world.  In  1879  she  exported  2,000,000  bushels  ; in  1880, 
,000  bushels  ; in  1883,  36,000,000  bushels. 

gland  was  largely  her  customer,  while  on  the  other  hand  the 
ts  of  the  United  States  of  that  article  have  fallen  oflP  very 
y.  In  1883  there  were  exported  $119,879,341  worth  of  wheat, 
14  $75,026,678,  and  in  1885  $72,933,097,  as  is  shown  by  the 
il  report  on  commerce  and  navigation.  Sir,  shall  we  by  our 
folly  follow  the  example  of  Europe  in  demonetizing  silver  and 
)y  our  export  trade  and  transfer  it  to  other  countries  ? Sir,  I 
awilling  to  legislate  in  the  interest  of  Europe  to  the  detriment 
{ own  country.  But  we  are  told  that  unless  Europe  will  unite 
the  United  States  and  adopt  a common  ratio  between  gold  an 
and  establish  bi-metallic  money  we  ought  to  stop  the  coinage 
e silver  dollar.  The  meaning  of  which  is  that  the  Government 
e United  States,  which  has  grown  in  greatness  and  grandeur 
rapidly  than  other  country  in  the  world  in  the  same  length 


of  time  under  ber  bi-metallic  currency,  shall  abandon  the  coinage 
of  one  of  her  metals  and  let  Euro]ie  control  her  financial  p'dicv- 

Sir  are  we  ready  to  thus  yield  up  our  independence  and  follow  in 
the  footsteiis  of  those  European  countries  which  have  tried  the  expe- 
riment and  found  it  a failure?  Germany  in  1871  demonetized  silver 
and  made  gold  alone  the  standard  of  values,  but  the  law  in  its  prac- 
tical workings  is  unsatisfiictory  to  a large  number  of  her  peoide,  and 
there  have  been  lately  evidences  of  great  discontent  and  a h|^p 
iiopular  demonstration  in  favor  of  returning  to  bimetallism,  ibe 
working  classes  in  England  after  a long  experience  with  gold  alone 
as  the  standard  are  feeling  very  keenly  the  injustice  to  them  ot  gold 

monometallism. 

Indeed,  many  of  her  ablest  financiers  are  public  advocates  ot  re- 
establishing bimetallism.  This  sentiment  has  been  growing  and 
extending  in  those  countries  for  years,  and  in  the  near  tuture  1 Pre- 
dict that  there  will  be  such  a popular  uprising^  among  the  working 
classes  that  their  demands  will  have  to  be  complied  with  and  a return 
to  the  old  standards.  If  we  are  firm  and  act  wisely  and  continue 
our  bimetallic  currency  it  will  strengthen  and  encourage  tho.se  m 
England  and  Germany  who  are  now  dissatisfied  with  thepi^sent  pol- 
icy, and  will*  cause  those  countries  to  return  to  the  ‘‘  old  paths.  We 
are  also  told  that  if  the  coinage  of  silver  is  continued  that  our  country 
will  be  flooded  with  the  cheap  silver  of  Europe.  This  is  another  one 
of  those  deceptive  statements  which  when  the  light  of  the  tacts  is  let 
in  upon  it  vanishes  like  the  mist  before  the  rising  sun.  England, 
France,  and  Germany  possess  nearly  all  the  silver  in  Europe,  ibe 
cry  now  is  in  those  countries,  particularly  in  Germany  and  England, 
that  there  is  not  enough  of  the  currency  to  meet  their  demands,  con- 
sequently the  growing  sentiment  which  I have  referred  to  tor  bimet- 
allism. They  have  none  to  spare. 

Sir,  this  is  the  wrong  time  for  the  United  States  to  give  up  her 
policy  and  place  herself  in  the  condition  of  England  and  Germany. 
The  coinage  of  more  of  our  silver  would  do  more  toward  preparing 
the  way  for  the  co-operation  of  European  nations  with  us  in  estab- 
lishing a common  ratio  between  gold  and  silver  and  ado})ting  biinet- 
allism  than  all  the  commis.sions  which  could  be  sent  to  those  countries. 

We  are  told  that  the  continuation  of  the  coinage  of  the  silver  dol- 
lar will  result  in  great  disaster  to  the  country,  “and  the  laboring 
men  and  women  of  the  land,  most  defenseless  of  all,  tv  ill  find  that 
the  dollar  received  for  the  wages  of  their  toil  has  sadly  shrunk  in  its 
purchasing  power.”  Tlie  same  prophecy  was  made  in  1878,  v\  len 
silver  was  demonetized,  and  yet  these  persons  for  whose  'vv^cdfaie  so 
much  solicitude  is  felt  have  been  able  to  buy  every  day  since  t lat 
time  as  much  of  the  necessaries  of  lilewith  the  silver  dollai  ascou  c 
have  been  bought  with  the  gold  or  paper  dollar.  Theories  are 
worthless  when  practical  tests  are  applied.  The  laboring  classes, 
instead  of  being  deprived  of  their  silver,  want  more  of  it. 
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Oi  e of  the  reasons  given  by  nionometallists  why  the  coinage  of  sil- 
ver c light  to  stop  is  that  its  coinage  will  drive  gold  from  the  country. 

This  is  another  one  of  their  theories  which  the  past  experience  of  the 
country  explodes. 

Slice  1878  there  have  been  imported  into  this  country  $187,280,- 
257  n gold  more  than  we  have  exported,  during  which  time  about 
twenty-seven  million  each  year  of  standard  silver  dollars  have  been 
coined,  aggregating  the  sum  of  $215,759,431.  France,  with  her  five 
hundred  and  ninety-six  million  nine  hundred  thousand  silver  dollars, 
has  gained  in  the  last  year  $41 ,700,000,  gold,  and  during  the  seventy  , 
year  i which  her  mints  were  open  to  the  coinage  of  all  the  silver  in 
the  world,  lier  gold  did  not  leave  that  country,  nor  was  it  ever  at  a 
pren.ium  in  time  of  peace;  and  yet,  in  the  face  of  these  facts,  the 
Uniled  States  having  less  than  one-half  the  silver  France  has,  w'e  are 
told  that  unless  we  stop  the  coinage  of  the  silver  dollar  gold  will  be 
dri Vi m from  the  country.  Sir,  the  people  of  the  I.'nited  States  have 
felt  he  influence  of  the  demonetization  of  silver  in  Europe. 

Since  Germany  and  France  have  stopped  the  coinage  of  silver,  gold 
w'ill  buy  25  per  cent,  more  of  the  products  of  labor  than  it  would 
hav(  done  before  ; and  if  the  monometallists  shall  succeed  in  stop- 
ping the  coinage  of  the  silver  dollar  in  the  United  States,  gold  will 
buy  25  per  cent,  more  wheat,  corn,  cotton,  cattle,  hogs,  and,  in- 
dek  , all  kinds  of  property  than  it  now  does. 

Sir,  is  this  Congress  prepared  to  strike  a death-blow  to  the  Indus-  » 

tries  of  this  country  by  stopping  the  coinage  of  silver  ? We  are  upon 
the  ;hreshold  of  an  important  era  for  practical  legislation.  Laws 
regi  lating  our  monetary  values  enter  into  and  interlace  every  eco- 
noinic  interest  of  society  and  government,  and  we  should  be  careful 
how  we  write  the  statutes  referring  to  our  financial  problems.  Of 
all  the  questions  of  statesmanship,  in  my  mind  this  is  now  the  para-  |i 

mount  one. 

It  concerns  every  man,  woman  and  child,  and  every  commercial 
and  domestic  interest  of  this  Government  of  sixty  millon  people,  and 
my  judgment  is  not  obscured  when  I see  the  ruin  which  will  follow 
if  wi!  pass  a law  suspending  silver  coinage. 

T lis  vast  country,  with  its  increasing  interests,  demands  the  full 
supjly  now  provided  for,  if  not  much  more,  to  keep  its  trade  and  la- 
bor n a healthy  condition.  If  we  should  cut  it  off  it  would  be  like 
cutt  ng  off  the  flow  of  blood  in  the  veins  and  arteries  of  the  body,  for 
it  is  the  life  of  the  Government. 

V hen  W'e  consider  the  spirit  of  communism  and  the  disruption 
threatened  all  over  the  country,  we  may  well  consider  whether  such 
a ship  as  lessening  our  coin  circulation  may  not  be  an  impulse  to  lift 
the  iood-gates  of  discontent  with  the  millions  of  laboring  men  who 
will  not  be  able  to  find  work  wherewdth  to  buy  their  daily  bread.  In 
a w'nrd,  it  means  to  my  mind  a stagnation  of  trade,  a paralysis  of 
labor,  and  all  the  evihs  which  must  arise  to  the  deranged  industries 
of  the  country. 


